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and that a sufficient quantity be printed to furnish one copy to each Member of Congress; the Secretary and the 
Sergeant at Arms of the Senate; the Clerk, Sergeant at Arms, and Doorkeeper of the House of Representatives; two | 
copies to the libraries of the Senate and House, and the Congressional Library; seven hundred copies to the Joint 
Committee on the Economic Report; and the required number of copies to the Superintendent of Documents for 
distribution to depository libraries; and that the Superintendent of Documents be authorized to have copies printed 
for sale to the public. 

Approved June 23, 1949. 


Charts drawn by Graphics Unit, Office of the Secretary, Department of Commerce 

















Contents 


THE TOTAL OUTPUT OF THE ECONOMY 


P 
PET ETTUTET LETT ET TUTE TT ere ‘I 
Ee SET UNG Oh Cha sidasscisecetienvecivanepeaeceeeedeleeeraeian 2 

PRICES 
EE SOs 4 nso sada ekaeseneeseheseesaneqesssuseeseenasienbese nee 3 
Te Bs 6.056050 445 pak oie 0e 6640000009 sec es eeeenereneneeereR 4 
Prices Receives and Puke by Pameee.. ook ccc cc ccccceteceesSeveeeeeeeeeeeee. 5 
NE IS ¢ 60 606 00064065468 44005 000 056640-005400840000000 0808 keene 6 
EMPLOYMENT AND WAGES 
ere T eT eT eT ETT eee TET eT TTT TCT TT Terr ere 7 
Nonagricultural Employment—Selected Industries..................0ccceeeees 8 
Average Weekly Hours—Selected Industries. ............cccccsccccccccscccces 9 
Average Hourly Earnings—Selected Industries............. 0. ccc ccc cece ce eeees 10 
Average Weekly Earnings—Selected Industries... ........... cc cece cess eee eees 11 
We IIS 0:08 0950 0.55 x 8-406 5.0-666666005060 00604040608 e SHES O RCS SRE SOs 12 
PRODUCTION AND BUSINESS ACTIVITY 
ont LeRi Shite seed vekes Gad eeeeraweseneesesneeesed 13 
Weekly Production—Selected Indicators. ..........ccccsccccccccccccccccecs 14 
PRUNING BE UTOCOUE DOMMINUNIE, onic cccccvescosccevececvesscesecdeccees 15 
6. saw eheenaseeraivnneukedwaneteeseiseseysalceuseubeens 16 
IS 5a 6 9.4.6.0 ¥ 5:00.56 0b5-0 054s 695064666000000070000040 00404 6408 17 
Expenditures for New Plant and Equipment. .........ccscscccccsccscccsscvecs 18 
Bee ED I SI i desc escccrsverececeesesvereeaseasesesousees 19 
i EPCOT O NOT OT L CT CTT TC TT ETT OCTET TOE TT CEE CENT 20 
ee I Coe nccccenesseerscisessseeessedesusecagess 21 
PURCHASING POWER 
IL, 6 5 66 dew emndes d0000 0080666 tees steeeneeaneeedeasneaeeeee 22 
SR 65:5 tcc b sans esas dnteneer sess esascsenasdbeoausieeasnsadene 23 
PE Cs i ned ceewescbadeendseseeecccsccedscesechdeeeseeseatebeseeee 24 
Consumer Income, Spending, and Saving.............. cece eeeeee eee ceceeeees 25 
Pereoenl Comemeeciee TERBORGITUES. 2. osc cc cccccvccsseccsseccecccnseoces 26 
ee Ss SINE CIID 6 0 ckcbnceweds60nveseseeecaneeabeseseceneeenss 27 
LL REL TOTTTETETETTO CTT TTT TIT TTT TTT Te 28 
ri 45 ee Ma eeekenhe dest iwnetkbws bees eceeeeeeseeegebeeeeen 29 
MONEY, BANKING, AND FEDERAL FINANCE 
i NS oo cbs pena deena ees 46006605066440K00R0RE aS 30 
RD I co op cncergcccnepacesereracecesneseseeecee ‘ essen eeseeneeneen 31 
Federal Cash Receipts From and Payments to the Public...................005. 32 




















THE TOTAL OUTPUT OF THE ECONOMY | 























THE NATION’S ECONOMIC BUDGET 


Consumer incomes and expenditures both increased sharply in 3rd quarter. Business income declined mainly 
because the increase in inventory valuation adjustment more than offset the rise in corporate profits. 
Business expenditures increased slightly. The government account changed from a deficit to a surplus. 
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Y TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACCOUNTS BUT NOT IN THE TOTAL GROSS NATIONAL PRODUCT. 
NOTE: SEE PAGE 2 FOR THE NATIONS -ECONOMIC BUDGET TOTAL (GROSS NATIONAL PRODUCT) 


SOURCE: ECONOMIC REPORT OF THE PRESIDENT, JULY 1950, APPENDIX A. COUNCIL OF ECONOMIC ADVISERS 
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GROSS NATIONAL PRODUCT 


Total expenditures for goods and services rose $14 billion (annual rate), or 5 percent, in 3rd quarter. 
Personal consumption expenditures increased 7 percent and business ‘investment, 3 percent. Government 
purchases showed little increase. Net foreign investment continued to drop. 
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YPRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 


SOURCE:. DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 


























[Billions of dollars] 
Personal . Government 
Period —_ _— a agen geteate sa foreign perenaee by 
product SS -| investment | @vestment on tore 
EEEEPrtetesenerenoouswonennerscens 91.3 67.5 9.9 0.9 13. 1 
(aaa mnelane teen napitamebaishe 213. 7 111. 6 7.7 —2.1 96. 5 
eR eles aRR A: 211.1 146. 9 28. 7 4.6 30. 9 
ate etepteatat 233. 3 165. 6 30. 2 8.9 28. 6 
ana enalereaeMmmaRbIO. cS 259. 1 177. 4 43.1 1.9 36. 6 
Cr ee ere dent tea 255. 6 178. 8 33. 0 .4 43.3 
Annual rates, seasonally adjusted 
1949: First quarter__............... 258. 8 177. 4 37. 5 1.0 42.9 
Second quarter____.....-.-.-- 255. 2 178. 4 31.3 1.3 44.3 
‘Tewe quaerte?......i.........- 254. 4 179. 0 32. 1 sn 43. 2 
Fourth quarter. .....<........ 253. 8 180. 6 31. 2 —.7 42.8 
1950: First quarter. ...............- 263. 4 182. 4 41.7 -—1.7 41.0 
Second quarter__.._........-- 270. 3 185. 2 46. 9 —2.0 40. 2 
_  § SRR RRSSSR ER 284. 3 198. 4 48. 4 —3.3 40. 8 




















Notz.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 


























PRICES 
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CONSUMERS’ PRICES | 
Consumers’ prices rose 0.6 percent from September |5 to October 15, to exceed the previous 1948 peok by i 
0.2 percent, The sharpest price increases were for apparel and housefurnishings. Food prices, although i 
slightly higher, were held down by seasonal declines in meat prices, 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
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{1935-39= 100) 
Fuel, elec- 
: her we House fur- | Miscellane- 
Period All items Food Apparel Rent tricity, and : 
refrigeration nishings -™ 
1940 monthly average___- 100. 2 96. 6 101. 7 104. 6 99. 7 100. 5 101. 1 
1942 monthly average._._ 116. 5 123. 9 124. 2 108. 5 105. 4 122. 2 110. 9 
1943 monthly average___- 123. 6 138. 0 129. 7 108. 0 107. 7 125. 6 115.8 
1944 monthly average_._- 125. 5 136. 1 138. 8 108. 2 109. 8 136. 4 121.3 
1945 monthly average___- 128. 4 139. 1 145. 9 108. 3 110. 3 145. 8 124. 1 
1946 monthly average.__- 139. 3 159. 6 160. 2 108. 6 112.4 159. 2 128. 8 
1947 monthly average___- 159. 2 193. 8 185. 8 111. 2 121.1 184. 4 139. 9 
1948 monthly average___. 171. 2 210. 2 198. 0 117. 4 133. 9 195. 8 149. 9 
1949 monthly average-___- 169. 1 201. 9 190. 1 120. 8 137. 5 189. 0 154. 6 
1949: September 15-_-_-._- 169. 6 204. 2 187. 2 121. 2 137. 0 185. 6 155. 2 
October 15......-.- 168. 5 200. 6 186. 8 121. 5 138. 4 185. 2 155. 2 
November 15_--.--. 168. 6 200. 8 186. 3 122.0 139. 1 185. 4 154. 9 
December 15--..--- 167. 5 197.3 185. 8 122. 2 139. 7 185. 4 155. 5 
1950: January 15... .-- 166. 9 196. 0 185. 0 122. 6 140. 0 184. 7 155. 1 
February 15....... 166. 5 194. 8 184. 8 122.8 140. 3 185. 3 155. 1 
March 15...-.....- 167.0 196. 0 185. 0 122. 9 140. 9 185. 4 155. 0 
| ee 167. 3 196. 6 185. 1 123. 1 141.4 185. 6 154. 8 
Dt BP wens cane 168. 6 200. 3 185. 1 123. 5 138. 8 185. 4 155. 3 
PID Bion wcoccden 170. 2 204. 6 185. 0 123. 9 138. 9 185. 2 155. 3 
p> eS 172. 5 210. 0 184. 7 124.3 139. 5 186. 4 156. 2 
| ae ‘ 173. 0 209. 0 185. 9 124. 6 140. 9 189. 3 158. 1 
September 15... .. 173. 8 208. 5 190. 5 124. 8 141.8 195. 4 158. 8 
October 15...--.... 174.8 1209. 0 193. 4 125. 0 143.1 199. 8 159. 5 


























1 A special survey indicates that food prices increased 0.2 percent between October 1§ and November 15. 


Norte.—Prices are for moderate-income families in large cities. Source: Department of Labor. 
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WHOLESALE PRICES 


Wholesale prices advanced to new postwor peaks during November, with prices of industrial products, 
farm products, and foods all increasing. 
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(INDUSTRIAL) 
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1942 1943 1944 1945 1946 1947 1948 1949 1950 

LATEST DATA PLOTTED: MONTHLY -. NOVEMBER 
WEEKLY — NOVEMBER 26 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[1926= 100] 
Other than 
: All com- Farm prod- 
Period we Foods farm prod- 

modities ucts ucts and foods 

I  cctindamsbenennnbes 98. 8 105. 9 99. 6 95. 5 

Se Son... nenteegnooccoscout 121. 1 148. 9 130. 7 109. 5 

I eh 152. 1 181. 2 168. 7 135. 2 

1948 monthly average......................... 165. 1 188. 3 179. 1 151.0 

cs enn a nina 155. 0 165. 5 161. 4 147. 3 

ee Seed dad lL cocadksndudboocesseode 152. 2 159. 6 159. 6 145. 0 

chi tctel an dcqntiblenbicecameibérun 151. 6 156. 8 158. 9 145. 0 

SF eA 151. 2 154. 9 155. 7 145. 4 

1960: January .......2....----2.-00~--~----s- 151.5 154. 7 154. 8 145. 8 

RE ek EE ET eR TES 152. 7 159. 1 156. 7 145. 9 

Dt scedahditbooccocmhouddnenccodas 152. 7 159. 4 155. 5 146. 1 

SRE TE FE: ai as |S RS ties 152. 9 159. 3 155. 3 146. 4 

Ti cmedihehtbbheonecuntekiooccedbbes 155. 9 164, 7 159. 9 147. 6 

ll inesiehtbthbbucantisetetecooncneens 157. 3 165. 9 162. 1 148. 8 

ctnnsteel cial nmeseierdinc habaresaecidniainle 162. 9 176. 0 171. 4 151. 5 

i madebedthh onssecndinbbdencedndelk 166. 4 177. 6 174. 6 155. 5 

Pe dcladbbaccccokddbslocescssad 169. 5 180. 4 177. 2 159. 2 

tebe thls acncikadadtidlamonndoet 169, 1 177.8 172. 5 161. 5 

det. nccnbdndinccescaued 171. 1 183. 0 174. 9 163. 1 
Week ended: 

I 170. 0 181.3 173. 6 162. 2 
RE EL. 171.0 183. 1 176. 5 162. 6 
RAR BOE «2 Sa 171. 2 184. 9 177. 5 162. 4 
RE Ba! GF SOR 171. 7 185. 7 178. 2 162. 8 

gag eae aapanap 172. 6 187. 5 180. 0 163. 4 

















‘ Estimates hased on change in weekly data. 
Source: Department of Labor. 























PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers jumped sharply in November, reaching a point 12 percent above the pre-Korean 


level. Prices paid by farmers were ata record high. 
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PERCENT OF 1910-14 AVERAGE 
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SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL ECONOMIC ADVISERS 
{1910-14= 100] 
Prices paid by 
Prices farmers (includ- 
Period received ing interest, | Parity ratio! 
by farmers taxes, and 
wage rates) 

Se BRS «nn cnanndududescossevasbebbbeuccousn 95 123 77 
ee EE, oc aniacue pee dbweccncneecebabbhossdunue 158 152 104 
ee GE Gn. concecshdnbadoaseeceueebobbsoowenend 2196 182 108 
i scien e dane aeeeeed tami oaraeeed 3 234 207 113 
in ic cesbnetamasdneseweeeaneeacnebeas 275 240 115 
ind cntminanegmnbeneeebeeannyneenbnne 285 259 110 
ST En ioc chn pnemmeded eee eneednental 249 250 100 
a aa e ae aciemhiotmmnne sania 242 246 98 
5. ost etek eal ae Ow awe aman en weak 237 245 97 
CT na ccnén eae ae eakok tne mne a aeewe 233 246 95 
1060: January 06.2... . 2c ccc ncnccdcccccocescscseccccosese 235 249 94 
DTD Milt ccesstideitedbenaadhneemeeebimexabaia 237 248 96 
DE.) A001 oc cnastuebebt hacdetabsbibateeakieaae 237 250 95 
Dt Pd digdinwedcessandadoditesmeenedeéuckhencsekene 241 251 96 
ir Uibdndelnden«nsdanchdedibinesonsecepbubiabosnssane 247 254 97 
MMR UU) 2. capch idiedes danesed thal ecaakeen 247 255 97 
Be Ghibabblecccdcndkdbdttibensonccdusetoboocssenl 263 256 103 
DE Din cegneesnerebonesssssouersdéétesnconsesena 267 258 103 
ST Sihnns pn enenebepanesbennendehdtiasbocetone 272 261 104 
a a St eee PRs LE 268 261 103 
Pe Ban dé kékwdecss er enhhheeeeGhecdnsiacccone 276 263 105 














' Ratio of index of prices received to index of prices paid, interest, taxes, 
1 Includes wartime subsidy payments paid on beef cattle, sheep, jambs, 


Source: Department of Agriculture. 
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and wage rates. 
milk, and butterfat between October 1943 and June 1946. 
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STOCK PRICES 


Industrial and railroad stock prices made record gains during most of November but declined sharply in the 


last week of the month. 
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1948 1949 
SOURCE: STANDARD AND POOR'S CORPORATION COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100] 
Period Composite | Industrials | Railroads Utilities 
Weekly average: 
Pte acti bbb va wdncenencnesus 94. 2 94. 8 74.7 98. 6 
ee eS oe aee 69. 4 ry 66. 1 61.3 
tO Ey ERS | ee 139. 9 143. 4 143. 0 120. 2 
eR Ee Fe 124. 4 130. 6 114. 7 96. 2 
ME ay eS ee 121.3 127. 5 96. 4 97. 5 
Beet SE. g gc nnccadeseacewnccce 127.3 134. 4 97. 6 101. 2 
TEE. ncnnendatsmecuccsce 129. 1 136. 5 96. 2 102. 6 
pO ee eee 132. 7 140. 3 101.0 104, 1 
FRE Bo cc ccncccgenpeecesccos 135. 1 142. 6 107. 8 105. 8 
Dt ..apseudetapneceesed 136. 7 144. 4 107. 2 107. 4 
ESS See SR ett 138. 8 146. 5 108. 5 109. 6 
ee es 141.8 150. 0 109. 5 111.0 
| eee 146. 9 156. 1 109. 7 112. 8 
ESE Oe, 4 “Ree pn vere 147. 7 157. 6 107. 1 111. 5 
A OSS >. Se 138. 2 147. 3 109. 7 103. 0 
ln cvsdvcccdalibackeetess 147. 2 158. 0 120. 6 104. 2 
EE ee 151. 7 163. 3 125. 1 104. 9 
aes {eee 157. 8 170. 6 129. 2 106. 2 
I. . co connec wGuneeun 156. 1 168. 8 126. 5 105. 0» 
Week ended: 
fee: Mowemper 1... .6.5...-......- 154. 6 167. 0 123. 7 105. 4 
ne: ulusiendecneend 154. 1 166. 6 123. 1 104. 7 
cheese eat eu a 157. 1 169. 9 128. 4 105. 3 
| Smareeamearcepesi seeps Wr ee Rat 160. 0 173. 5 131. 5 105. 5 
I ona 154. 5 167. 1 125. 7 104. 0 

















1 Composite index prior to June 23, 1948, was based on 402 common stocks, and included 354 industrials, 20 railroads, and 28 utilities; thereafter, 
416 gommon stocks are represented with 865 industrials, 20 railroads, and 31 utilities. 
? Data became available after chart was prepared. 


Source: Standard & Poor’s Corporation, 























EMPLOYMENT AND WAGES 
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LABOR FORCE 


Most changes in the labor force in November were due to seasonal factors. Agricultural employment dropped; 
nonogricultural employment increased. Unemployment was higher, chiefly because of women entering the 
labor force in search of holiday jobs and a small number of factory workers affected by conversion to 
defense production. 
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SOURCE: DEPARTMENT OF COMMERCE 
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Civilian labor force 
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ment as per- 
Period aaa Employment ! al cent of total 
ota Agricul- | Nonagri- ploy- civilian 
Total alow psa ment labor force 
Thousands of persons, 14 years of age and over 
1939 monthly average-_-_- 55, 230 45, 750 9, 610 36, 140 9, 480 17.2 
1944 monthly average_-_-- 54, 630 53, 960. 8, 950 45, 010 670 1.2 
1947 monthly average_-_-_- 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average_-_-_- 61, 442 59, 378 7, 973 51, 405 2, 064 3. 4 
1949 monthly average_-_-_- 62, 105 58, 710 8, 026 50, 684 3, 395 5.5 
1949: October. _.......- 62, 576 59, 001 7, 710 51, 290 3, 576 5.7 
November. --_---- 62, 927 59, 518 7, 878 51, 640 3, 409 5.4 
December. __-._-- 62, 045 58, 556 6, 773 51, 783 3, 489 5. 6 
1950: January. -.......-. 61, 427 56, 947 6, 198 50, 749 4, 480 7.3 
POROURY . .ccncous 61, 637 56, 953 6, 223 50, 730 4, 684 7.6 
| 61, 675 57, 551 6, 675 50, 877 4, 123 6.7 
| AE Ee 62, 183 58, 668 7, 195 51, 473 3, 515 5.7 
TR Tit tee. 62, 788 59, 731 8, 062 51, 669 3, 057 4.9 
ge aS Sah 64, 866 61, 482 9, 046 52, 436 3. 384 5. 2 
eile tall 64, 427 61, 214 8, 440 52, 774 3, 213 5.0 
lal Mell oh 64, 867 62, 367 8, 160 54, 207 2, 500 3.9 
September____----- 63, 567 61, 226 7, 811 53, 415 2, 341 3.7 
Qoveher....-.2.... 63, 704 61, 764 8, 491 53, 273 1, 940 3.0 
November --..-. - 63, 512 61, 271 7,551 53, 721 2, 240 3.5 














1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad wea- 
ther, temporary lay-off, and industrial disputes. 


Note.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 




















NONAGRICULTURAL EMPLOYMENT . setectTep INDUSTRIES 


Monufacturing employment rose by 70,000 between mid-September and mid-October to nearly 15.8 .. 
million, a new postwar record. The increase reflected acceleration in plant and equipment expenditures 
and record sales of consumers’ goods. Employment increased seasonally in trade. 
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3.0 105 
CONTRACT CONSTRUCTION TRADE 
25 —— 4 1948 100 i 
1940 1949 1948 a7 
2.0 . 95 x 
1s 9.0 
1.0 _ 65 = 
So oe oe oe a a ee ee Soil Te aa a See ae ee a ee ee 
J Ft M A M J J aA s ° N Oo J Ft M a M J J A s ° N ° 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Thousands of wage and salary workers '] 
: Govern- | Transpor- 
‘ ane Contract Finance ment tation 
Period construc-| Trade and (Federal, and Mining 
Total Durable | Nondur- tion service State, public 
goods _ jable goods local) utilities 
1939 monthly average._-.-.| 10,078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2, 912 845 
1943 monthly average..--..| 17, 381 11, 077 6, 304 1, 567 7, 189 5, 320 6, 049 3, 619 917 
1946 monthly average...-..| 14, 461 7, 739 6, 722 1, 661 8, 612 6, 207 5, 607 4, 023 852 
1947 monthly average.__-.| 15, 247 8, 373 6, 874 1, 982 9, 196 6, 427 5, 454 4, 122 943 
1948 monthly average._-.-.| 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4, 151 981 
1949 monthly average...._| 14, 146 7, 465 6, 681 2, 156 9, 438 6, 545 5, 811 3, 977 932 
1949: September_.........| 14, 312 7, 409 6, 903 2, 341 9, 409 6, 604 5, 893 3, 959 948 
OS See 13, 892 6, 986 6, 906 2, 313 9, 505 6, 561 5, 866 3, 871 593 
November. .......- 13, 807 7, 050 6, 757 2, 244 9, 607 6, 534 5, 783 3, 892 917 
December... --.-.- 14, 031 7, 303 6, 728 2, 088 10, 156 6, 508 6, 041 3, 930 940 
1950: January -.....__--- 13, 980 7, 342 6, 638 1, 919 9, 246 6, 473 5, 777 3, 869 861 
February .......--- 13, 997 7, 324 6, 673 1, 861 9, 152 6, 473 5, 742 3, 841 595 
aera 14, 103 7,418 6, 685 1, 907 9, 206 6, 499 5, 769 3, 873 938 
le ERE 14, 162 7, 548 6, 614 2, 076 9, 346 6, 560 5, 915 3, 928 939 
Se 14, 413 7, 809 6, 604 2, 245 9, 326 6, 602 5, 900 3, 885 940 
Rh PET GE 14, 666 7, 964 6, 702 2,414 9, 411 6, 653 5, 832 4, 023 946 
[Se 14, 777 7, 978 6, 799 2, 532 9, 390 6, 672 5, 741 4, 062 922 
Tt Ere 15, 442 8, 287 7,155 2, 621 9, 459 6, 666 5, 793 4, 118 954 
September ?___.....- 15, 687 8, 435 7, 252 2,610 9, 648 6, 644 6, 004 4, 136 951 
Sone ovuuneds 15, 757 8, 563 7, 194 2, 595 9, 745 6, 577 6, 039 4,112 944 
































' Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay during th 
the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. Total deriv: 


y period ending nearest 


od bom this table not com- 








parable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 7) which include proprietors, self- 
employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are based on an 
a of population, whereas the estimates in this table are based on reports from employing establishments. 


nary estimates Source: Department of Labor, 
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AVERAGE WEEKLY HOURS .- sELEcTED InpDusTRIES 
The average workweek in manufacturing industries increased to 41.4 hours in October, the longest 
workweek since December 1945. 
HOURS PER WEEK HOURS PER WEEK 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
42 42 
40 v CW 40 aw — —s 
38 38 a 
36 36 
34 34 
= — — 
« Eassaseanes bisttlipi gy pirttlipigs enaelenen’ 9 Lenses fasaes tistiliait sritirity sassabasanal 
1947 1948 1949 1950 1947 1948 1949 1950 
BUILDING CONSTRUCTION RETAIL TRADE 
42 
40 
¥ WSN 
36 ne, eo 
, V 
= — 
tet Nee a. Pere Ae eye Pn 
1947 1948 1949 1950 1947 1948 1949 1950 
* WOT AVAILAGLE PRIOR TO JANUARY 1946 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
{Hours per week, selected industries *] 
Manufacturing — 
uilding , 
Period Total Durable Nondurable | construction Retail trade 
goods goods 
1939 monthly average______._...__-- 37.7 38. 0 37. 4 (3) (?) 
1943 monthly average._._...___._--- 44.9 46. 6 42.5 (?) (?) 
1946 monthly average___.________--- 40. 4 40. 2 40. 5 (3) () 
1947 monthly average__..........--- 40. 4 40. 6 40. 1 () 40. 3 
1948 monthly average___.._..._..--- 40. 1 40. 5 39. 6 37. 3 40. 3 
1949 monthly average__...........--- 39. 2 (39.5 38. 8 36. 7 40. 4 
1949: September. ._........-...---- 39. 6 39. 6 39. 6 36. 5 40. 5 
el RE RE A ee EP 39. 7 39. 9 39. 6 36. 9 40. 4 
FEES EEE ICT, Be 39. 1 39. 0 39. 3 36. 1 40. 1 
PE icnincunteneminbeaie 39. 8 40. 1 39. 5 35. 8 40. 7 
SE wei cccntdntiootbbonst 39. 7 40. 0 39. 4 34. 8 40. 4 
TEE RTS! 39. 7 40.1 39. 3 33. 7 40. 4 
ST icin: thin cchcihhitinhinaainmma util 39. 7 40. 2 39. 2 34. 5 40. 3 
tl duendthebabidlandiinannimbe 39. 7 40. 7 38. 5 35. 6 40. 2 
lh. dhnthndimncehamenenel 39. 9 40. 8 38. 9 36. 5 40. 4 
Sil ctetindinndameemaidimmati 40. 5 41.3 39. 5 37.0 40. 9 
pS IS ER: 40. 5 41.1 39. 8 36. 9 41.2 
ln wtines eecimeh thin ccbanliaiiisiatinds 41.2 41.8 40. 5 37.5 41.3 
| EEA Oi Ge -ae 41.0 41.7 40. 2 36. 4 40. 4 
Sint. 2 onc00 nasdamesiadio 41.4 42. 2 40.3 (?) (?) 
' For production and related workers, ? Not available, * Preliminary estimates, 


Source: Department of Labor. 
































































































DOLLARS PER HOUR 
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AVERAGE HOURLY EARNINGS . sELeEcTED INDUSTRIES 


Hourly earnings in industries manufacturing durable goods rose by slightly over | cent between September and 
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October. But in nondurable goods industries, they rose by over 2 cents. 
DOLLARS PER HOUR 
1.60 
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1.80 wa ae 
5 ~y 
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SOURCE: DEPARTMENT OF LABOR 
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: Durable goods | Nondurable goods Buildin : 
All manufacturing manufacturing manufacturing Pe an Retail trade 
Period 
Current} 1949 | Current| 1949 |Current| 1949 |Current! 1949 |Current| 1949 

dollars | dollars?}| dollars | dollars?| dollars | dollars?| dollars | dollars?| dollars | dollars? 

1939 monthly average- ----- $0. 633 | $1. 077 | $0. 698 | $1. 187 | $0. 582 | $0. 990 (3) (3) (3) (3) 

1943 monthly average - - ---- . 961 1. 286 1. 059 1. 418 . 803 1. 098 (3) (3) (3) (3) 

1946 month'y average ------ 1. 086 1. 287 1. 156 1.370 | 1.015 1, 232 (3) (3) (?) (?) 
1947 monthly average - - ---- 1. 237 1. 312 1, 292 1. 370 1. Bot 1. 242 (3) 3 $1. 009 $1. 070 
1948 monthly average------ 1. 350 1. 334 1. 410 1. 393 1. 278 1. 263 | $1. 848 | $1. 826 1. 088 1. 075 
1949 monthly average- - - --- 1. 401 1. 401 1. 469 1. 469 1. 325 1. 325 1. 935 1. 935 1. 137 1. 137 
1949: September____-.----- 1. 407 1. 403 1. 482 1. 478 1. 328 1. 324 1. 938 1. 932 1. 150 1, 147 
Qateber.....,...<..- 1. 392 1. 398 1. 458 1. 464 1. 325 1. 330 1. 944 1. 952 1. 140 1. 145 
November-.._.------- 1. 392 1. 396 1. 457 1. 461 1. 325 1. 329 1. 947 1. 953 1. 138 1. 141 
December. -..------- 1. 408 1. 421 1. 476 1. 489 1. 334 1. 346 1. 964 1. 982 1. 126 1. 136 
1950: January............- 1. 418 1. 437 1. 485 1. 505 1. 343 1. 361 1. 976 2. 002 1. 153 1. 168 
a eae 1. 420 1. 442 1. 483 1. 506 1. 350 1. 371 1. 988 2. 018 1, 145 1. 162 
CRG ccccndoncne << 1. 424 1. 441 1. 486 1. 504 1. 353 1. 369 1. 995 2. 019 1. 148 1. 162 
— ESS ee 1. 434 1. 450 1. 499 1. 516 1. 355 1. 370 1. 986 2. 008 1. 156 1. 169 

Di ntngnécedageng os 1. 442 1. 446 1. 509 1. 514 1. 358 1. 362 1. 998 2. 004 1. 162 1. 165 - 

icnchapemeod 1. 453 1. 444 1. 522 1. 513 1. 365 1. 357 1. 995 1. 983 1. 175 1. 168 
SIE FS ae 1. 462 1. 433 1. 533 1. 503 1. 375 1. 348 2. 006 1. 967 1. 189 1. 166 
PEE Ae 1. 463 1. 430 1. 537 1. 502 1. 375 1. 344 2. 031 1. 985 1. 190 1. 163 
September ¢__...-_-_- 1. 480 1. 440 1. 561 1. 518 1. 381 1. 343 2. 076 2.018 1.198 1. 165 

ita mamas 1. 497 1. 448 1. 572 1. 520 1. 402 1. 356 (8) (3) (?) (8) 

1 Production and related workers. 4 Current dollars divided by consumers’ price index on base 1949=100. See note 3 to table on page 27. 
§ Not available. ‘Preliminary estimates. 


Source: Department of Labor. 
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AVERAGE WEEKLY EARNINGS . sELEcTED INDUSTRIES 


Average weekly earnings in manufacturing continued their steady rise in October. In durable goods industries, 


they increosed by $1.25, largely because of the longer workweek. In nondurable goods industries, they 
increased by about $1.00, due chiefly to wage rate increases. 
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: Durable goods |Nondurable goods Building : 
All manufacturing ianchnelesing anaibavelen construction Retail trade 
Period 
Current} 1949 |Current} 1949 |Current! 1949 | Current| 1949 |Current} 1949 . 
dollars | dollars?| dollars | dollars?| dollars | dollars?| dollars | dollars?| dollars | dollars 

1939 monthly average-_.._.- $23. 86 | $40. 58 | $26. 50 | $45.07 | $21.78 | $37. 04 () (?) (*) ) 

1943 monthly average. ____- 43.14 | 57.75 | 49.30| 66.00] 34.12] 46.68 (*) (?) (*) “) 

1946 monthly average. -__-- 43.82 | 51.92] 46.49] 55.08] 41.14] 49.93 (3) (?) (*) (*) 
1947 monthly average. _._- 49.97 | 52.99 | 52.46| 55.63] 46.96] 49.80 (*) (*) $40. 66 | $43. 12 
1948 monthly average. _._- 54.14] 53.50] 57.11 | 56.43] 50.61 | 50.01 | $68.85 | $68.03 | 43.85 43. 33 
1949 monthly average. _.-- 54.92 | 54.92| 5803] 5803] 51.41 | 51.41 | 70.95 | 70.95 | 45.93 45. 93 
1949: September_......---- 55.72 | 55.55 | 58.69| 58.51] 52.59| 52.43] 70.69| 70.48 | 46.58 46. 44 
October EES OE: 55.26 | 55.481 58.17| 58.40] 52.47| 52.68] 71.80| 72.09 | 46.06 46. 24 
November -_......---- 54.43 | 54.59] 56.821 56.99] 52.07| 52.23] 70.21] 70.42 | 45.63 45. 77 
Desember............ 56.04 | 56.55 | 59.19] 59.73] 52.69{/ 53.17 | 70.26] 70.90] 45.83 46. 25 
TO GED nncccdustvies 56.29 | 57.03] 59.40] 60.18]. 52.91 53.61 | 68.76 | 69.67 | 46.58 47. 19 
SEP wcocchebebos 56.37.) 57.23 | 59.47] 60.38| 53.06] 53.87] 67.00 | 68.02 | 46. 26 46. 96 
Di btinnsabbesnbes 56.53 | 57.22] 59.74] 60.471] 53.04| 53.68] 68.83] 69.67 | 46. 26 46. 82 
Pi inhensssdebdees 56.93 | 57.56 | 61.01 | 61.69| 52.17] 52.75 | 70.70] 71.49 | 46. 47 46. 99 
TT trennenequahben 57.54 | 57.71 | 61.57] 61.76| 52.83 | 52.99] 72.93 | 73.15 | 46.94 47. 08 
Si scncecsuesdbbed 58.85 | 58.50] 62.86] 62.48! 53.92] 53.60| 73.82] 73.38 | 48.06 47.77 
, RS eee 59.21 | 58.05] 63 01] 61.77 | 54.73 | 53.66 | 74.02] 72.57 | 48.99 48. 03 
BE coccdadabes 60.28 | 58.92 | 64.25 | 62.81 | 55.69] 5444| 75.57] 73.87) 49.15 48. 04 
September #__.._._.-- 60.68 | 59.03 | 65.09] 63 82| 55.52] 5401] 76.16} 74.09 48. 40 47. 08 

October 4.._..._.-.-- 61.98 | 59.94] 66.34] 6416]. 56.50| 54 64 (?) (*) (*) @) 
1 For production and related workers. * Current dollars divided by consumers’ price index on the base 149=100. See note 3 to table on page 27. 
* Not available. 


Source: Department of Labor. 


‘ Preliminary estimates . 
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WORK STOPPAGES 


Mon-days of idleness resulting from work stoppages decreased in October. 


No large stoppages began during 












































the month. 
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Man-days of idleness 


Workers involved in 





























during period stoppages Number of stoppages 
Period Monthly Percent of Begpning 5 ot Beginning In effect 
average estimated riod pow in during 
(thousands) | working time (thousands) (thousands) period month 
peers aeeesearegeagennagt aie: 1, 483 0. 28 a Dneiacnnatuny Sa 
8 Lee ducted 1, 917 . 32 | ees 4S PRR ape 
eR TR elie 348 . 05 it nnducuduacions Thin addbibbinde 
eS 9 ae 727 . 09 | ere Ge lbdssntaccene 
ep Sher SpE nee 3, 167 . 47 |, toe. _ ) RRR Grte 
Cn bbsobddiddsocoas 9, 667 1, 43 t ] Seeweee  € | CRRerFGeae 
Ti cbbcckdsedwoccoen 2, 883 . 41 ) | eee (| agar 
GE RD Gere 2, 842 . 37 < | SRS | | —=—aan 
tdi ielinmaweednnis 4, 208 . 59 | ie caciaaiitins 
1949: September-_-__.-_.. 6, 270 . 87 507 603 287 536 
October---...... 17, 500 2. 49 570 977 256 475 
November--__.... 6, 270 - 93 57 914 197 388 
December-._....- 1, 350 .19 46 417 170 323 
1950: January !__._.... 2, 600 . 38 185 300 225 340 
February !_._....- 7, 850 1, 27 75 515 210 325 
March! 22.22... 3, 750 . 49 80 530 260 400 
| IIT 3, 150 47 160 300 400 550 
May i dueecobia 3, 000 . 40 325 500 450 650 
June !........... 2, 750 + 36 260 400 425 650 
Pi Pecdtneadboud 2, 900 . 41 225 400 425 650 
August !__....... 2, 900 . 35 350 465 560 800 
September !__.... 3, 500 - 48 275 460 525 800 
October!___.._... 2, 450 . 30 180 300 525 800 
1 Preliminary estimates, 


Source: Department of Labor. 

















PRODUCTION AND BUSINESS ACTIVITY 


























































Preliminary estimates indicate that industrial production in November dropped just below the high October 

level because of the storms. he expansion in October was primarily the result of increased output of 

machinery and producers’ durable goods and the record production of nondurable goods. 
PERCENT OF 1935-39 AVERAGE m PERCENT OF 1935-39 AVERAGE 
400 400 

ADJUSTED FOR SEASONAL VARIATION 
fe 
300 7 ~ 300 
i 3 oo 
H Hi MANUFACTURES - 
i IX H oot’, Peegee™, = Lrg _ 
Fy Hi oa "sy, Od * aia 
200 ¢ + TOTALS - Se = f—— | 200 
: ee Ww” i f/f i ak /- 
: Fee r“Ee _ * 4 C—O 
wv Xt bx, inks 
NONDURABLE MFRS. --. 
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100 100 
, ae Lee ee 
1939 40 41 42 43 44 45 46 47 #48 49 SF MAMI TA SOMOS F MAMI SASOND SIF MAMI LS AS O'R OD 
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® PRELIMINARY ESTIMATE 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 














[1935-39= 100, seasonally adjusted] 











Total Manufactures 
Period industrial Minerals 
: Durable | Nondura- 
aeeenes Ren goods ble goods 
1943 monthly average.__-.----- 239 258 360 176 132 
1946 monthly average____.---- 170 177 192 165 134 
1947 monthly average_____---- 187 194 220 172 149 
1948 monthly average_____.--_- 192 198 225 177 155 
1949 monthly average..-....--_- 176 183 202 168 135 
1949: September_-_.-.....---- 174 184 199 172 119 
ET ae 166 176 175 177 112 
November. -_...-.------ 173 179 181 177 141 
Pp 179 188 203 176 132 
a rr 183 192 209 179 130 
0 180 192 207 180 118 
EET RE 187 194 211 181 144 
i en al Noes ena 190 199 222 180 140 
RE. 195 204 231 181 145 
SE ae 199 208 236 183 151 
“9. ee 196 206 235 181 144 
i i i 209 218 247 195 159 
September. .......-..-- 212 220 252 194 163 
ES, Ren 215 224 260 195 167 
November '............ 214 22 256 195 164 




















1 Preliminary estimates, Source: Board of Governors of the Federal Reserve System. 
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| WEEKLY PRODUCTION - SELECTED INDICATORS 


Steel mill operations averaged 102.7 percent of rated capacity during November, breaking all previous 
tonnage records. Electric power production established new peaks; cool output continued at a high rate. 


Although assembly of cars and trucks declined because of changing models and taking inventories, 


production was ab 
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE, EDISON ELECTRIC INSTITUTE, DEPARTMENT OF THE INTERIOR, WARD'S AUTOMOTIVE REPORTS. 
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Steel Electric power,| Bituminous Cove end 
| : Period P f re mestien, (th - ds f trucks 
ercent o millions o ousands o 
egy oe of | theoretical kilowatt-hours)| short tons) ? (number) 
| capacity! 
Weekly average: 
tenes a nuabiihhnee ance 1, 628 93. 0 4, 821 2, 058 92, 163 
Ee I Get EER 1, 695 94.1 5, 300 1, 948 82, 340 
RA RR Se a © 1, 496 81.0 5, 500 1, 427 120, 350 
Week ended: 
1949: November 5_________-__- 162 8.8 5, 435 457 112, 838 
SO ee 387 21.0 5, 435 1, 213 111, 727 
SS Od eS 1, 058 57. 4 5, 644 2, 431 111, 779 
ee ES ee 1, 442 78. 2 5, 537 2, 458 71, 860 
po? Se eee 1, 617 87. 7 5, 743 1, 591 68, 385 
eae 1, 690 91.7 5, 881 1, 601 46, 667 
1950: November 4.___-_._____-- 1, 975 102. 4 6, 551 1, 902 169, 553 
A ae 1, 987 103. 0 6, 574 1, 831 153, 695 
Re eee 2 1, 981 102. 7 6, 728 1, 974 118, 404 
Di phibnekesncue 1, 981 102. 7 6, 508 1, 810 116, 059 
eee 1, 576 81.7 6, 716 1, 567 145, 864 
Bm C—O Demme pen en nwe 1, 938 es nn on ae ae hace a i 




















1 Based on weekly net ton capacity of 1,749,928 for 1947, 1,802,476 for 1948, 1,843,516 for 1949, 1,906,268 for the first half of 1950, and 1,928,721 beginning July 1, 1950. 


» Daily average for week. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 
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Production of iron and steel and machinery climbed substantially above September levels in October; output of 
other durable goods continued strong. There was increased activity among nondurable industries 
manufacturing textiles, chemicals, and petroleum products. 
PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) 7] PERCENT. OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) | 
25 250 ~ lf 7 
es AND STEEL i wa ‘propucTs oe / 
oo at“ IN 
| 200 ~“ waa 200 it F = ane be 
_ a \ 
[ \ / "4 ~VW,. elk 
150 — oat "se ox Ir \ a [ 
vse ~~ s if  NTEXTILES AND PRODUCTS \ / 
f lr ae AND PRODUCTS4 ron | 
100 Z — co a 100 - ~~ Ly 
@0.1.8.8.8.3.4.00-59 oCissristitiis) 
350 “4 350 bed 
a 
| 
saad MACHINERY. 300 t ‘ 
\A \ St i ‘ Fam) i vet 
' 4 
hs. ry 
wot PY \ shed gn | aan ge | 
1 | 4 Ee = | : 
:s ; 
200 / , _ = - = a 200 i 
H j / \ "a ™ / i 
\ va i 
= iz Pa at - LO | |e 4 
/ NONFERROUS METALS ANO PRooUcTS ‘\ 7 i “Sennen taal i 
“ / PRODUCTS | 
100 | 100 L 
ices oe ee ee he o Citsititiiiy ravVeWa COTTER ETETT? CUUUTERTIVES FETT ira | 
40 42 44 46 48 1948 1949 1950 40 42 44 46 48 1948 1949 1950 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM = COUNCIL OF ECONOMIC ADVISERS | 
{1935-39= 100, seasonally adjusted] 
Durable manufactures Nondurable manufactures 
Period Lumber Nonferrous} Textiles | Petroleum | Manufac- s 
mae ot and Machinery| metals and and and coal | tured food en 
products products | products | products | products P 
1943 monthly average. -____-- 208 129 443 267 153 185 145 384 
| 1946 monthly average_-____-- 150 131 240 157 162 173 149 236 
| 1947 monthly average_-___-_-- 195 143 276 187 163 193 157 251 
1948 monthly average. -_..._- 208 145 277 193 170 218 159 254 
1949 monthly average--___-_-. 188 130 234 160 147 209 163 241 
1949: September__...___---- 179 132 224 157 155 208 167 236 
ree 102 133 226 164 169 198 165 240 
Nevember.......<.-.- 145 147 217 163 175 205 160 243 
ETS 201 159 227 166 173 219 160 245 
1060: January.............. 203 144 229 180 178 211 161 248 
CO Ee 201 150 236 190 179 205 161 247 | 
ES SE RO 205 156 243 200 173 207 165 247 
Pishiessndhtbleead 222 159 251 198 174 206 164 252 
a ee 226 158 258 197 175 216 164 256 
REPRE AR «5 Rp 231 155 262 207 173 222 164 261 
ARES 228 151 265 202 165 229 167 263 
SERS (GL 5 ok 236 165 279 212 189 238 168 267 
September. _...._--- hae 245 165 226 216 191 242 168 270 
MEE “cccewhenansen 254 165 300 222 194 247 164 275 
1 Preliminary estimates, Source: Board of Governors of the Federal Reserve System. . 
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were above their October levels. 
MILLIONS OF DOLLARS 


NEW CONSTRUCTION 


Expenditures of $2.4 billion (seasonally adjusted) for new construction in November were practically 
unchanged from the October level but were 22 percent above a year ago. Private residential nonfarm 
activity continued to decline moderately from its September peak. Other private and public construction 
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SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR 
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{Millions of dollars, seasonally adjusted] 











Private construction Federal, 
Period a Total Residential Other State, and 
private (nonfarm) local ! 

1939 monthly average._......_.___-- 683 366 223 142 317 
1942 monthly average___._....._.._--- 1, 173 285 143 142 888 
1944 monthly average........_-.---- 438 182 68 114 256 
1946 monthly average........____--- 1, 000 803 335 469 197 
1947 monthly average___........---- 1, 386 1, 094 526 568 291 
1948 monthly average___........_--- 1, 798 1, 389 715 674 409 
1949 monthly average.__........---- 1, 883 1, 350 691 659 532 
LE Te oe a 1, 934 1, 375 752 623 559 
SS ee ee 1, 985 1, 428 792 636 557 
Ee ee 2, 039 1, 471 842 629 568 

3060: January...................... 2, 068 1, 506 863 643 562 
i ancuikdacenees 2, 127 1, 600 956 644 527 
DE aduiitncausepbdvcceend 2, 167 1, 579 938 641 588 

i (ctittiduensuiiienesee 2, 216 1, 637 991 646 579 
Se eee 2, 240 1, 674 1,015 659 566 

i ccdelitcsecsubikdeosees 2, 284 1, 719 1, 055 664 565 

FS BP Eee 2, 319 1, 772 1, 099 673 547 
hs ie Reigns dinididanemen 2, 369 1, 808 1, 128 680 561 
ib cncccondidacccoe 2, 408 1, 824 1, 136 688 584 
TN a iinwubiditleameme 2, 419 1, 822 1,110 712 597 
I is cen csivdininncnes 2, 423 1, 786 1, 047 739 637 




















1 Includes public residential construction. 
1Prel 4 
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estimates 


Sources: Department of Commerce and Department of Labor 
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NEW HOUSING STARTS 


New housing starts in October dropped 10 percent below the September level and, for the first time this 
yeor, were below the corresponding month of 1949. Credit restrictions probably contributed to the decline. 


THOUSANDS OF UNITS 
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SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 






































New nonfarm units started 
Month 
1947 1948 1949 1950 

Pi rsnecisaeersensieuannnceede 39, 300 53, 500 50, 000 78, 700 
eee ReIES- Lae 42, 800 50, 100 50, 400 82, 900 
ES tall SAS a 56, 000 76, 400 69, 400 117, 300 
DP ibpicnbeneegetnstioguuenebbants 67, 100 99, 500 88, 300 133, 400 
i t-ppivetktieepasachphbenéneondede 72, 900 100, 300 95, 400 149, 100 
Dl ttbtidbvektineedensseataumeimencte 77, 200 97, 800 95, 500 144, 300 
i itittiiansiebeneeeseahwemertansda 81, 100 95, 000 96, 100 144, 400 
Di nititenredmenndeebeemmeaweae 86, 300 86, 700 99, 000 1141, 000 
EPS Seas SY e 93, 800 82, 300 102, 900 1115, 000 
niin deiesindiaenemeneiel 94, 000 73, 400 104, 300 1103, 000 
Di hnttnciienasberammeasecua 79, 700 63, 700 * aoe 
Di dcntuseneesokeebenenaseanda 58, 800 52, 900 Pe tiecenasanesh 
Tl icdccsacsmmesuemaannal 849, 000 931,600 | 1,025,100 |...........- 
Monthly average_.........-...- 70, 750 77, 600 OE GEP Lincccenstoar 

) Preliminary estimates, 


Source: Department of Labor. 
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BILLIONS OF DOLLARS 


EXPENDITURES FOR NEW PLANT 
AND EQUIPMENT 


Nonfarm plant and equipment expenditures have risen in each quarter of 1950. Businessmen reported 
in November that in the first quarter of next year outlays would exceed those of any previous first quarter 
and show an increase of 30 percent over the first quarter of 1950. 


BILLIONS OF DOLLARS 







































































25 25 
ANNUAL TOTALS ANNUAL RATES* 
20 
7//COMMERCIAL ANO 
77 AMISCELLANEOUSY 
YY 415 
“10 
MANUFACTURIN 
AND 15 
MINING 
° 
i939 1941 1948 1949 3 3 
1948 1949 1950 
SOURCES. SECURITIES AND EXCHANGE COMMISSION AND U.S.DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISER: 
[Millions of dollars, annual rates, not adjusted for seasonal variation] 
Transportation , Commercial 
Period Total ! ons Mining poms bn and miscel- 
6 Railroad Other 8 laneous ? 

EE eee ee 5, 200 1, 930 380 280 280 480 1, 850 
EE en 8, 190 3, 400 680 560 340 710 2, 490 
Dt ibdmidieeseancanendan 6, 630 3, 210 440 550 320 630 1, 480 
Dh bhbaetensadustanbunesowe 19, 230 8, 340 800 1, 320 700 2, 680 5, 390 
OE: OE Se eee 18, 120 7, 250 740 1, 350 520 3, 140 5, 120 
i iciidieilieheinsnectnanesen 18, 130 7, 950 690 1, 140 430 3, 220 4, 700 
1949; First quarter............- 17, 840 7, 400 760 1, 440 520 2, 720 5, 040 
Second quarter-_-.....---- 18, 640 7, 520 760 1, 520 560 3, 120 5, 160 
Third quarter. ........... 17, 480 6, 760 720 1, 240 560 3, 160 5, 040 
Fourth quarter. -.....---- 18, 520 7, 320 720 1, 200 480 3, 560 5, 280 
1950: First quarter_..........-- 14, 800 6, 080 600 920 320 2, 600 4, 240 
Second quarter_.........-- 17, 320 7, 440 640 1, 200 360 3, 040 4, 640 
pO — ae 18, 760 8, 200 720 1, 120 480 3, 280 4, 920 
Fourth quarter *_......... 21, 640 10, 080 800 1, 280 560 3, 960 4, 960 
1951: First quarter ?__....._._ _ 19, 240 8, 760 680 1, 280 600 2, 960 4, 920 


























1 Excludes agriculture. 


2 Commercial and miscellaneous composed of trade, service, finance, and communication. 


3 Revisions for actual third and anticipated fourth quarter of 1950 and first quarter of 1951 expenditures became available after the chart was prepared. 


Note.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 
Se cover agricultural investment and also certain equipment and construction outlays charged to current expense. Figures for 1939-44 are Federal Reserve 


estimates based on 


ties and Exchange Commission and other data. 


Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000, 
Sources: Securities and Exchange Commission and Department of Commerce (except as noted), 
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NEW CORPORATE SECURITY ISSUES 


te proceeds from new security issues showed a large seasonal decline in 3rd quarter of the year. About 


the total was for financing expansion in fixed and working capital; the remainder for retirement of debt 
and stock. 


BILLIONS OF DOLLARS 
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SOURCE: SECURITIES AND EXCHANGE COMMISSION COUNCIL OF ECONOMIC ADVISERS 














[Millions of dollars] 




















Proposed uses of net proceeds 
Estimated 
Period net pro- New money 
ceeds Retirement 
of debt and 
Total Plant and Working stock ! 
equipment capital 
1939 quarterly average............----.-------.- 529 81 43 39 448 
1943 quarterly average. ..............-----.---- 287 77 35 42 210 
1946 quarterly average...._.......-----.------ 1, 689 820 529 291 869 
1947 quarterly average.............-...-------- 1, 617 1, 148 852 296 469 
1948 quarterly average..............----------- 1, 740 1, 482 1, 055 428 258 
1949 quarterly average-............------------- 1, 490 1, 151 931 221 338 
SE Pan daducnesencnucsveucnnéad 1, 321 1, 056 743 314 264 
Fe iciveddcttestedebuabesseus 2, 051 1, 870 1, 469 401 182 
See Ue CR ccncnccccctsccecencdcmsses 1, 210 970 784 186 240 
TEE aaa 2, 441 1, 986 1, 675 312 456 
EE innconcqceetonuneenecsoumen 1, 009 788 669 120 219 
ic cakecunchasepasnecceemen 1, 299 861 596 265 438 
SEE PO Cs wv ikcwccvencusescuccessenes 1, 398 1, 014 777 237 384 
NT RINGS... ocvdddlnencosesucosessece 2, 193 1, 275 958 317 918 
Fe NS “ncrcd neem edestnccbcacvises 1, 120 742 577 165 379 

















1 Includes small amount for other purposes. 

1 Preliminary estimates, 

Notz.—Detail will not necessarily add to totais because of rounding. 
Source: Securities and Exchange Commission. 
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INVENTORIES AND SALES 


Retail soles subsided further in October but remained above the highest pre-Koreo level. Manufacturer’s new 


orders, inventories, ond sales all rose substontially. 
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BILLIONS OF DOLLARS 






















































































































































































TOTAL” AND MANUFACTURING RETAIL 
" MONTHLY AVERAGE SEASONALLY ADJUSTED “ MONTHLY AVERAGE SEASONALLY ADJUSTED 
3 Fee 
A i itil asia i” 
iW Sox got a sacs | 
50 co TOTAL INVENTORIES t es a 
i 
H 
TOTAL SALES* mc eure e so HERERREEREERRERERREEERRRRERERRERED 
40 42 44 46 48 1948 1949 1950 
PERCENT OF 1935-1939 AVERAGE 
DEPARTMENT STORES 
= | <r beta MONTHLY AVERAGE SEASONALLY ADJUSTED 
" Nelamasiams INVENTORIES NK 
7 SALES 
300 f 
i gem, ee | I... / 
— rg ENToRIEs” 
MANUFACTURING SALES 
10 
/ 100 
Teeeee ee Lepr ttttt OLLI II TURE GHEEERGRURERAUREEREREREREREEEY 
40 42 44 46 48 1948 1949 1950 40 42 44 46 48 1948 1949 1950 
% WHOLESALE, MANUFACTURING, AND RETAIL 
SOURCE : DEPARTMENT OF COMMERCE AND BOARO OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCKL OF ECONOMIC ADVISERS 
Total business ! Manufacturing Retail ‘Department stores 
P Inven- Inven- New Inven- Inven- 
Period tories? | Sales’ tories 2 Sales* | orders‘ | tories * Sales * tories § Sales ° 
Millions of dollars, seasonally adjusted ‘ oa 7 me 
idaho oxo ane 20, 172 11, 109 11, 465 5, 100 (°) 5, 532 3, 504 102 106 
a aE AIRE EF 31, 143 22, 372 20, 098 12, 822 (®) 7, 361 5, 277 155 168 
I eisai ine dae deel 30, 571 24, 181 18, 390 12, 883 (*) 7, 543 6, 315 166 207 
Se Re 42, 389 27, 559 24, 498 12, 617 13, 694 11, 226 8, 358 213 264 
IE een ast is 50, 794 33, 571 28, 920 15, 918 15, 622 13, 221 9, 909 255 286 
a Sy Seo 56, 756 37, 023 32, 276 17, 811 17, 504 14, 969 10, 837 291 302 
a 51, 594 34, 886 28, 865 16, 666 16, 102 13, 698 10, 682 270 285 
1949: September- --_--__ 52, 861 35, 995 29, 320 17, 621 18, 172 14, 355 10, 856 263 289 
October__.---.-- 52, 535 33, 596 28, 923 15, 798 17, 151 14, 475 10, 678 270 276 
November. --.-- 52, 105 34, 404 28, 656 16, 221 16, 868 14, 336 10, 630 273 277 
December_-_-_-_-_-- 51, 594 33, 505 28, 865 15, 756 16, 009 13, 698 10, 503 271 293 
1950: January__..---_- 52, 003 34, 244 29, 014 16, 216 17, 032 13, 998 10, 855 272 282 
ebruary.--.-.-- 51, 796 35, 305 28, 961 16, 877 16, 861 13, 800 11, 101 279 280 
March.-.___---_- 52, 448 36, 599 29, 037 17, 797 18, 810 14, 282 11, 125 285 274 
ib deesesseos 52, 837 35, 645 29, 315 17, 206 17, 182 14, 138 11, 080 286 292 
a ee 53,456 | 38,652 | 29,562] 19,309| 19,097] 14,416] 11,327 285 290 
OE 54, 117 39, 896 29, 904 19, 838 20, 666 14, 720 11, 699 276 298 
NN nt 53, 119 41, 805 29, 706 20, 092 22, 046 14, 125 12, 700 268 362 
po | eae 54, 374 45, 085 29, 736 22, 613 27, 134 15, 076 12, 682 284 335 
September ?_____ 56, 263 41, 950 30, 594 20, 965 23, 581 15, 793 12, 130 309 320 
October 7__.___- 58, 130 41, 798 31, 400 21, 200 24, 600 16, 548 11, 760 328 292 
1 Total business includes manufacturing, retail, and wholesale (not shown 5 Indexes computed from data on retail value of sales for month and retail] 
separately in this table). book value of inventories, end of period. 
Book value, end of period 


§ Monthly average for year ‘and total for month. 
‘ Data for new orders not adjusted for seasonal variation. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 
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$ Not available. 
1’ Preliminary 




















MERCHANDISE EXPORTS AND IMPORTS 


In October, merchandise imports rose to a new high of $921 million, 67 percent above the 1949 
monthly average. As in August, they slightly exceeded exports, which remained virtually unchanged 
in October after having increased greatly in September. 


MILLIONS OF DOLLARS 
























































































1.800 MILLIONS OF DOLLARS 
‘ MONTHLY AVERAGES 1,600 
1,200 ‘ 1,200 
q 
Oy 
Le 
800 Hn J 800 
“a Wee 
S EXCESS OF 
Gis IMPORTS 
400 Sr 400 
IMPORTS ** 
© Luk Tres eve we ven eee worrniee wees 
1936-38 1946 1947 1948 1949 J FMAMIVASONOD V La MAMSTSVASONOVEF MAMI ST ASONO 
1948 1949 1950 
SOURCES DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
Period Exports ! Imports * yy f 
See ee DOOD. .. .cuccncnonesssesnusoebannonbe 247 207 40 
ee nce enencdcbabbducedessndesusaut 1, 080 282 798 
deen eens cenaueunnanwnk enn 849 410 439 
i <6 cue eit baamennabateekumnee 1, 278 480 799 
EY EL, «cancungegeneeeesunéeecgesecened 1, 054 594 461 
Ec ncccsedebasanendcdnemeenessesel 1, 003 555 448 
Ge Rs  sadtocncncadakcboosenssmebdbtocsod 910 530 379 
th tcabitineiantsvegeslbeliensiandéamiidiiiaaaunl 853 557 296 
Dt. .cnhebheunanoetabeecnsonisebeltessca 841 593 248 
DE. dc dadccescnncbeeenssctdeelbabesbonn 944 605 339 
1950: JAMUSTY.. . . . nccccccccccccccccccewewccccescccoces 743 623 120 
Dl ccdestuatimeenbbboembasiinetcnantll 770 600 170 
BE cccccocancottstbdlnasisssdbibabetbaribbed 864 664 200 
ee ee ene epee time a oh ie Paynes ee 806 583 223 
tis gebecdapanpesecsounsaagetesneutdmesanenee 828 659 169 
Ss ij \inin eh pcan eheeigtienmnaeunemeeaatinl 876 685 191 
Eee ee enibeaenin 774 707 67 
nt uanbapuseneseneehenquessedentapenpenace 763 820 —57 
Dt ichhpeenenebbendhogadenenabinnehveinhe 911 857 53 
SE ee eee ree mee eee 904 921 —17 














1 Recorded merchandise exports. including reexports, and civilian supplies for occupied areas. 
1 Recorded general merchandise imports. 
3 Data became available-after chart was prepared. 


Note: Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce, Department of the Army, and Department of the Navy. 
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PURCHASING POWER 











BILLIONS OF DOLLARS 
250 


NATIONAL INCOME 


The increase of over $10'% billion (annual rate) in national income between 2nd and 3rd quorters was the 
largest quarterly gain, dollar-wise, on record. Percentage-wise, the increase was more than 4% percent, 
or about the same as between the first two quorters of 1948. 
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4 pmeciminary ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 





ANNUAL RATES, SEASONALLY ADJUSTED 


TOTAL NATIONAL INCOME 
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SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 
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[Billions of dollars] 






































Proprietors’ Corporate profits and inventory 
(business valuation adjustment 
Period Total Compensa- | professional, | x, ; 

erlo national - of farm) Net interest Profits Inventory 

ened apeayes and rental before valuation 

income taxes adjustment 
1939_...--------------- 72.5 47.8 14. 7 4,2 5.8 6.5 —0.7 

044.......-.--..----.- 183. 8 121.2 35. 5 3. 1 24. 0 24.3 -. 
1946....--------------- 180. 3 117.1 42. 0 2.9 18.3 23. 5 —5.2 
1947.....-------------- 198. 7 128. 0 42. 4 3.5 24.7 30. 5 —5.8 
ee 223. 5 140. 2 47.3 4.1 31.8 33. 9 —2.0 
FRB ccpcwccncennseecee 216. 8 140. 6 41.7 4.7 29. 9 27. 6 +2. 2 

Annual rates, seasonally adjusted 

1949: First quarter--__-- 218. 8 141.5 | - 43. 8 4.6 28. 8 28. 3 +.5 
Second quarter---- 217.8 140. 5 42. 2 4.7 30. 4 26. 4 +3.9 
Third quarter--__- 216.7 140. 0 40. 1 4.8 31.8 28. 2 +3.7 
Fourth quarter-_-_- 214.2 140. 2 40. 7 4.8 28. 4 27. 6 +.8 
1950: First quarter-_--__- 216.9 142.3 41.5 5. 0 28. 2 29. 2 —1,0 
Second quarter-__- 229.1 147.9 41.2 5.0 35. 0 37. 4 —2.3 
Third quarter__.__- 1239. 7 155. 2 45. 4 5.0 134.1 142.0 —7.9 








1 Estimates by Council of Economic Advisers; based on incomplete data. 


NotTEe.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (oxcept as noted). 
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CORPORATE PROFITS 


Estimated corporate profits for both 2nd and 3rd quarters of 1950 have been revised upward by about 
$2 billion (seasonally adjusted annual rates), Despite the high corporate tax liability, at an annual rate 
of $17.6 billion in 3rd quarter, 67 percent higher than in 1949, profits after taxes were also running at 
an all-time high. Both dividends and undistributed profits benefited in the increase. 
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2/ PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 


SOURCE : DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 
































{Billions of dollars] 
Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend | Undistributec 
as payments profits 
SP eee ae ee 6. 5 1.5 5.0 3.8 1,2 
Di idcécessedhiaeadtiebibebted 24. 3 13. 5 10.8 4.7 6.1 
CN diet edhe diediedé dubia bai eiiabid 23. 5 9. 6 13. 9 5.8 8.1 
Te ee ee ee 30. 5 11.9 18. 5 6. 6 12.0 
SR TT 33. 9 13. 0 20. 9 7.5 13. 4 
Skt iicouttibs tiededdbindinnnkale sina 27.6 10. 6 17.0 7.8 9. 2 
Annual rates, seasonally adjusted 
1949: First quarter............... 28. 3 10. 9 17. 4 7.9 9.5 
Second quarter. .-........_- 26. 4 10. 0 16. 4 7.7 8.7 
yp | Se 28. 2 10. 8 17.3 7.4 10. 0 
Fourth quarter. ............ 27. 6 10. 6 16. 9 8. 2 8.7 
1950: First quarter. .............- 29. 2 12.0 17.2 8.1 9.1 
Second quarter. ........_._- 37. 4 15.1 22.2 8. 2 14.0 
Third quarter *............. 42. 0 17.6 24.4 9. 4 15.0 




















1 Estimates by Council-of Economic Advisers; based on incomplete data. 
tne allowance has been made for inventory valuation adjustment. 
men 
Detai. will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 


See p.22 for profits before taxes and inventory valuation 




















PERSONAL 


INCOME 


Personal income continued to increase in October due primarily to further advances in wages and salaries 
and a gain in farm income. Transfer payments also rose as Old Age and Survisors' Insurance benefits were 
increased under the new Social Security Act. Dividends dropped. 
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250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 200 
150 150 
100 100 
50 $0 
° E aft. were r 
1939 1944 1948 1949 1950 YASONODJSF MAMI JS ASONODJS FMAMIJI ST ASONODJS FMAM J 
1948 1949 1950 1951, 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Labor income Proprietors’ income 
laries ; Dividends 
: Total per- (sa 4 Business, Transfer 
Period : , and ; d al 
7 sonal income) ther iabor | Farm | Pyoressionai’ | interest. | Payments 
income) income 
rrsceaacadaawewes 72. 6 45. 6 4.5 10. 2 9. 2 3.0 
RES Meeeaee 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
inbndednetteduewen 191.0 122. 3 15. 6 26. 8 14.5 11.8 
EIR Cie TEAM 209. 5 135. 0 17.7 29. 6 16. 1 11.2 
1949____. ee aT hE GP 206. 1 134. 9 13. 4 28. 3 17. 2 12.3 
Annual rates, seasonally adjusted 
1949: September-_------ 203. 4 134. 6 11.6 27.7 17.0 12. 6 
rm 202. 4 133. 3 12. 1 27.7 17.2 12. 1 
November---_-.-.- 205. 7 134. 4 13. 6 28. 1 17. 2 12.4 
December-.-..-.- 208. 4 136. 0 12.7 27.9 18. 9 12.9 
1950: January_-_-_____- 214. 6 135. 2 14.6 28. 9 17. 5 118.4 
February -_------ 215. 4 134. 5 12.3 28. 7 17. 7 122. 2 
aaa 219. 3 136. 9 11.4 28. 8 18. 0 124, 2 
EE ER 213. 8 138. 6 11.0 28. 8 18. 2 117.2 
Sete S-aee 214. 5 141. 1 12. 1 29. 4 17. 8 114.1 
in nde Bakes 217. 1 143. 6 12.1 30. 2 17.8 113.4 
etndscbubons 220. 7 145. 1 13. 6 31. 9 17. 8 12.3 
AE RRR BS 225. 4 148. 9 13.7 32. 4 18. 4 12.0 
September-_-_..._- 228. 7 151.2 13. 3 31.7 21.1 11.4 
October ?__-...._- 230. 1 153. 4 13.9 31.7 19.1 12.0 























1 Includes veterans’ insurance dividend. Dering, first quarter, the payment was at annual rate of $8.5 billion (or $2.1 billion, quarterly total) 


and during second quarter at $2.0 billion (or $502 
2 Preliminary estimates. 


lion, quarterly total). 


Nors.—Detail will not necessarily add to totals because of rounding. 
Souree: Department of Commerce. 

















































































































CONSUMER INCOME, SPENDING, AND SAVING 
Consumption expenditures rose more rapidly than incomes in 3rd quarter, resulting in a drop in saving. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED ~ 
200 oon 200 
150 EE 150 
y Yj 
eC 
100 100 
50 50 
) 1 1 ft) 
1940) 3=—- 1941 1942 1943 1944 1945 1946 1947 1948 ©1949 1950 3 4 ' 2 3 a ' 2 3 4 ' 2 
YpensonaL INCOME LESS TAXES 1948 1949 1950 1951 
SOURCE DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
Disposable | Less: Personal | Equals: Per- || Net saving as 
Period rsonal consumption sonal net percent of dis- 
income ! expenditures saving posable income 
Billions of dollars 
Se ee ovedeuibue ahemetunl 70. 2 67.5 2.7 3. 8 
PE nascsccoscescseneectunseoceqeneshbnubase papain 92. 0 82. 3 9. 8 10.7 
en neocenes 116. 7 91.2 25. 6 21.9 
Sines eonqnesenesseqsapeseeresdenequseseneesbennnnes 147.0 111. 6 35. 4 24.1 
Pneqntduncosnnsheseuscaucocacunenseeensebeounnes 158. 9 146. 9 12.0 7. 6 
Donkkgnesecenecegapherennenndegeegueonnsesenin ne 169. 5 165. 6 3. 9 2.3 
Pweaenrooreronebepeneuceeesdaseeauecoresbqonunens 188. 4 177. 4 10. 9 5.8 
Fees bns deebeenacseneagageenescedsqeaggenscoehbananese 187. 4 178. 8 8. 6 4. 6 





Annual rates, seasonally adjusted 

















ee ee cicccscdccantcnsecanenosonnsnces 189. 9 177. 4 12.5 6. 6 
NE Giicc ccs cn cecstindedutsbdasdiicwecces 188. 2 178. 4 9.8 5. 2 
PE iidvinskcceseunnaeesstesnennadbuend 185. 1 179. 0 6. 2 3.3 
itinncenceennnnnnennnnenebenenaws 186. 8 180. 6 6. 2 3. 3 

Re Fe ehinedncwousncrdpcepensccntenimees 197. 5 182. 4 15.0 7.6 
SE A a 195. 6 185. 2 10. 4 5.3 
Atniinnennentenenntaeennehennnna 204. 7 198. 4 6. 4 3. 1 

1 Income less taxes. 





Norts.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce, 

















PERSONAL CONSUMPTION EXPENDITURES 


" 


Consumption expenditures rose $13 billion (annual rate) from 2nd to 3rd quarter. Expenditures for 


durable goods were 25 percent above the high levels of first half of this year. 
nondurable goods and services also reached new highs. 


BILLIONS OF DOLLARS 


Expenditures for 


BILLIONS OF DOLLARS 



















































































200 200 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUST 
TOTAL EXPENDITURES 
150 F- " 150 
100 F- , “4 100 
YY 
s0- BF ~ 50 
ee 
® | | | ° 
1939 1944 1948 1949 1950 «4 1 2 
195) 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
Personal consumption expenditures 
Period am 
Nondurable urable 
Total goods goods Services 
ET ae Pee aniainnne eleneaaiiveid 67. 5 35. 3 6. 7 25. 5 
RE ER Oi it Se Genet a old 111. 6 67. 1 7.1 37. 4 
RR Sa eunduhenne Lnitpdienennbasemmnbee 146. 9 85. 8 16. 6 44.5 
nding mea ding medinnedetsaneniaepaatnee mre: 165. 6 95. 1 21.4 49. 1 
ao ounete deniacourwewesenneneenenst 177. 4 100. 9 22.9 53. 7 
Di intplthtitbbbledhttiitindwbbbhwedes RSS 178. 98. 5 23. 8 56. 4 
Annual rates, seasonally adjusted 
TE A Lee PR Ee 177. 4 99. 4 22.4 55. 6 
EE ES HEE 178. 4 99. 2 23. 0 56. 2 
— RCRRE S Si S 179. 0 97. 6 24. 7 56. 6 
TE IE aE CET eS ER 180. 6 97.9 25. 3 57. 4 
ee . caaceununsenneannamaa 182. 4 97. 4 26. 9 58. 1 
ERE RE RE ae a 185. 2 99. 3 26. 7 59. 2 
nia nee sll ini tsebiemnineetesiatl 198. 4 104. 9 33. 5 59. 9 











NotEe.—Detail will not necessarily add to totals because of rounding, 


Source: Department of Commerce. 

























































PER CAPITA DISPOSABLE INCOME 

Per capita disposable income gained is percent in terms of purchasing power between the 2nd and 3rd 

quarters. 
OOLLARS DOLLARS 
1600 1,600 

ANNUAL AVERAGES ANNUAL RATES, SEASONALLY ADJUSTED 
a sis 1949 DOLLARS’ oil 
it 
* . = » 
ao fr —— 
00 F 
2 / 1,200 
v 
4 
. <a 
r CURRENT DOLLARS 
800 800 
400 400 
! | { | ! | | — ! ! | ] | ! | tee ome | | 0 
1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 3 4 | \ 2 3 4 | ' 2 3 4 | ' 2 
fue herr dogerecomned THE CONSUMERS’ PRICE INDEX ON THE BASE 1949+ 100 1948 1949 1950 1951 
SOURCES : DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 






































Per capita disposable personal Consumers’ 
Period . income ? price index 1 
urrent 1 =] 
dollens 1949 dollars ? 
ee nodbacencennes snaaenanees $536 $912 58. 8 
re a 691 1,110 62. 2 
Rr ee oe eo aueweneud 867 1, 247 69. 5 
ee ee ee 1, 065 1, 388 76. 7 
+ ceacsneehsiebeoniqcanesdedbbengenaeecebnunaannen 1, 125 1, 333 84. 4 
Did > ccqcensnbvlibenooseneecdnesneseosssonebensesanes 1,177 1, 248 94.3 
Ensenccosssusbsocnoescandstebnseeeseneopensseeods 1, 285 1, 270 101. 2 
Piiisessecnasdeddsdonsasousestebeuhesetssusboonnemen 1, 256 1, 256 100. 0 
Annual rates, seasonally a a 
adjusted variation 
Ss ee BI, cccncennssdeqnenseoscesconeesesaned $1, 280 $1, 275 100. 4 
1) (it aceusnssedegegnoupeonesepoupeannes A 1, 261 100. 2 
Tt [ nacenceckebananaaumedonadayoupennts 1, 237 1, 239 99. 9 
Si nccnsnncedegnesensineesshuaneasens 1, 243 1, 249 99. 5 
Se. Pe en. . nc cnnundedcenaedenessénoeenaunaunan 1, 309 1, 327 98. 6 
Si tc osasesedegnesenasebenehaessenebs 1, 291 1, 294 99. 8 
Ee Sn nccnccececsequaecenebusebanmbonsee 1, 345 1,314 102. 4 














1 Income less taxes. 
2 Current dollars 


3 The consumers’ price 


ivided by the consumers’ price index on the base 1949= 100. 
index has been roughly adjusted to take account of the understatement from December 1941-February 1947. 


adjustment is in line with the report of the Mitchell Committee. The unadjusted index will be found on page 3. 
Sources: Department of Commerce and Department of Labor. 


This 




















FARM INCOME 


Farm income in October was 6 percent higher than in October 1949. With prices paid also 
increasing 6 percent, the purchasing power of farm income was about the same as in 1949, 
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BILLIONS OF DOLLARS 
4 4 
MONTHLY AVERAGE | 
3 3 
1949 DOLLARS ** 
or 
of 
a —— 
¢ 
UA 
4 
2 A 2 
4 
é 
4 
4 
CURRENT DOLLARS* 
L - i 
° a a a a oe ee ee oe ee | | | l | | | | ai | ] ° 
1940 41 42 43 44 45 46 47 48 49 50 J Ft u a M J J A s ° N o 
INCLUDES CASH FARM INCOME FROM MARKETING AND GOVERNMENT PAYMENTS. 
* Oran INCOME IN CURRENT DOLLARS DIVIDED CY PRICES PAID BY FARMERS, INTEREST, TAXES, ANO WAGE RATES, 1949100. 
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECOMOMmIC ADVISERS 
Prices paid by 
= _ ae - farmers (incl. | Farm income 
Period oo interest, taxes, (millions of | 
dollars) ! poe wee cae 1949 dollars) 
ES a ae ee OT 724 49 1, 478 
coca tadeandeucouceeueneosuoouse 981 53 1, 851 
I ee 1, 339 61 2, 195 
ss wie thin aie die hip a ganna RENEE 1, 764 73 2, 416 
CT TT TE SE ET ee 2, 136 83 2, 573 
ey GE SN, nnwcducedasococcscencencosces 2, 527 96 2, 632 
EE ESE TE LC 2, 567 104 2, 468 
1949 monthly average............-....----.-----------. d 2, 359 100 2, 359 
i a ea 2, 929 99 2, 959 
ind acibuiitinesiecs ka thabibenmebnmadbuael 3, 366 98 3, 435 
AER AAS EES CES 2, 905 98 2, 964 
CN a a rand 2, 473 98 2, 523 
id ct canonenuneumegunenngenbquasene rs 2, 254 100 2, 254 
hi dntetenmemantcbenneaeeeanooannenbeneee 1, 614 99 1, 630 
a a a el 1, 674 100 1, 674 
i Be 1, 594 100 1, 594 
hs dada abeeniadabaemmekhinehd 1, 819 102 1, 783 
EE SE ORS I ts ES EE, StS Ae tea 1, 859 102 1, 823 
COE el i RS OR Ey eels ie ea 2, 356 102 2, 310 
I a SA TE Meee 2, 551 103 2,477 
a a nbeiapnnhel 2, 913 104 2, 801 
ON RS MOE eS 8, 580 104 8, 442 














1 Includes cash farm income from marketings and 


Government payments. 


3 Converted from the reported base, 1910-14=100, to the base 1949=100. 


3 Farm income in current do 
4 Pre estimates, 


Source: Department of Agriculture, 


llars divided by prices paid by farmers, interest, taxes, and wage rates, 1949=100. 
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CONSUMER CREDIT 


Consumer credit expanded slightly in October. instalment credit, which had paced the growth in preceding 
months, rose only $42 million, largely becouse of the impact of Regulation W and the decline in 
anticipatory buying. The increase in instalment credit was the smallest since the usual January decline. 


BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
25 








20 





20 



























































° 
1949 1950 1951 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Total Instalment credit ilies 
End of period consumes Automobile | Other sale Charge consumer 
credit accounts 1 
outstanding Total = § sa credit 
Duss Db hacuenunes dedennukal 7,031 4, 424 1, 267 8, 157 1, 544 1, 063 
Dl ocjaaeenaddiddlennnmenamaaiiiel 4, 600 2, 001 175 1, 826 1, 498 1,101 
Se | BOE A P4116 8, 677 4, 000 544 3, 456 054 1, 623 
ERS 6 OL PIRES «1 11, 862 6, 434 1, 151 5, 283 8, 612 1, 816 
Dh sédecsosedbdbinesssoutbaed 14, 366 600 1, 961 6, 639 854 1, 912 
FRR TAs SERED ie 16, 809 10, 890 3, 144 7, 746 3, 909 2,010 
1949: September-.-.-................ 14, 957 9, 899 2, 876 7, 023 8, 123 1, 935 
ICR a we 15, 336 10, 166 2, 986 7, 180 8, 197 1, 973 
November_................- 15, 884 10, 441 3, 085 7, 356 3, 454 1, 989 
ichpkvpandseosnskadde 16, 809 10, 890 3, 144 7, 746 3, 909 2,010 
Nee ae 16, 368 10, 836 3, 179 7, 657 3, 506 2, 026 
PEE écdnecucccsetiodie 16, 159 10, 884 3, 256 7, 628 3, 233 2, 042 
Dh. chabealipencebonsdaiie 16, 338 11, 077 3, 355 7, 722 3, 211 2, 050 
Si sirlinneDinnmcinineniiiiiad 16, 639 11, 322 3, 470 7, 852 3, 241 2, 076 
D,. wanbindinenssasepbebia 17, 077 11, 667 ‘ 8, 067 3, 290 2, 120 
Dcccsekuthbecesnduniiielita 17, 651 12, 105 3, 790 8, 315 3, 392 2, 154 
iiknchdubsiovccondniehte 18, 295 12, 598 3, 994 8, 604 8, 527 2,170 
BEE. .dcratbocecnncetedie 18, 842 13, 009 4, 107 8, 902 3, 636 2, 197 
September..........<.<ccus- 19, 315 13, 337 4, 213 9,124 3, 741 2, 237 
Se 19, 366 13, 379 4, 231 9, 148 3, 703 2, 284 











1 Other consumer credit includes single-payment loans under $3,000 made by commercial banks and pawnbrokers and service credit. The single-payment 
loan item was revised in November to exclude loans over $3,000. See Federal Reserve Bulletin for November 1950, pages 1465-6. 3 Preliminary estimates: 

Nots.— Detail will not necessarily add to totals because of rounding. 

Source: Board of Governors of the Federal Reserve System, 29 





MONEY, BANKING, AND FEDERAL FINANCE 








BANK LOANS AND INVESTMENTS 


Commercial bank loans expanded in October but ot o much lower rate than in September. There was no 
change in investment total. 
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150 150 




























































































188 (ALL COMMERCIAL BANKS) 125 
100 100 
75 75 
Se 
50 : a 50 
Neate 
al 
7 Y 
25 Bri: j ] 25 
UV 
1939 1943 1948 1949 AMJJASON JFMAMIGA oN ’ MAM JJ ° 0 
END OF YEAR 1948 1949 1950 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars, all commercial banks] 
Total , ei eee 
End of period poe beeen —— Total Government Other 
investments peter we securities 
REIN Te Re ee See 40. 7 17. 2 23. 4 16. 3 ie! 
RRP ck he aE rae 124. 0 26. 1 97.9 90. 6 7.3 
OSG ed. Se a ere 116.3 38. 1 78. 2 69. 2 9. 0 
GEL Chek DER I-ee a Pree 114.3 42.5 71.8 62. 6 9. 2 
Ee i i al ee ac nticdabed 120. 2 43. 0 77.2 67.0 10. 2 
DOOR: Bombenbhet 0... dasscdocccccndsses 118. 5 41.7 76. 8 66. 7 10. 2 
es Le a cccdktetelosssonb dines 119. 5 41.8 77.7 67. 6 10. 1 
pS ee ee eee ace 119. 7 42.7 77.0 66. 9 10. 1 
a tec kcccdebbdbesonechdbdull 120. 2 43. 0 77.2 67. 0 10. 2 
A See ae 121. 2 42.9 78.3 68. 0 10. 3 
SF ER ES a II IE 120. 6 43. 1 77.5 67.1 10. 4 
PE Ut duicecscdcdudebeccccasc ket 120. 3 43.7 76. 6 65. 8 10.8 
Bd AN eutincbcccbabevsadsoccescdatined 120. 3 43.8 76. 5 65. 5 11.0 
EP a Uebeiisianonhbubddbehossecesdsade 121. 2 44.1 77.1 66. 1 11.0 
abba dhenncedoddvedccoccebesws 121.8 44.8 77.0 65. 8 11,2 
Ei bbichidhtinsnsedddhbdooccondokteat 122. 3 46. 0 76.3 65. 0 11.4 
DE htt cnccadeeedbonccoematacs 123.3 47.3 76.0 64. 2 11.8 
I Es SE A) 123. 7 49. 0 74.6 62. 5 12.1 
Es Un ccnnccoksscdocccsoucdenen 124 5 49.9 74.6 62. 5 12.1 
1 Preliminary estimates. 





Note.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 
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MONEY SUPPLY 


The privately-held money supply increased $ |.3 billion during October. Demand deposits rose sharply. The 
decline in time deposits, that started in July, subsided. 
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BILLIONS OF DOLLARS 
200 200 
TOTAL DEPOSITS AND CURRENCY 
(EXCLUDING U.S. GOVERNMENT DEPOSITS) 
175 175 
150 150 
IME OFFOSITS. 

125 : : 125 
100 100 
75 75 
50 50 
25 25 

i939 1943 19468 61949 J FMAMITVASONDV F MAMI DT ASONODEMAMI FJ ASGON D , 

END OF YEAR 1948 1949 1950 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Total pri- Currency Adjusted Time 
End of period vately-held outside demand danesiie ? 
money supply banks deposits ! — 
St. .canenoustesbichbeasesssadaesddesebene 63. 3 6. 4 29. 8 27.1 
DE pnnosncaceshbebdctobesendedebdsuaseontens 112.4 18. 8 60. 8 32. 7 
Di cistaresndubssadbebsnasainenieeaneee 164. 0 26. 7 83. 3 54.0 
Pitiécecnecanduhelebhsenncaemeeeudeauasene 170. 0 26. 5 87.1 56. 4 
Pikcdncddaoodendunedunsdestbenaeunueeaaebense 169. 1 26. 1 85. 5 57.5 
i idttbnanedananundeonseceheasinmuewae ane 169. 8 25. 4 85. 8 58. 6 
Cs BR nrccccccceschdqnenesnoovednes 166. 3 24.9 83. 1 58. 4 
Di stadcdonscscedpaceencnnnedanneee 167. 7 24. 9 84. 3 58. 4 
PE nb bbatiocesovespasihitisonécadess 168. 1 25. 1 85. 0 58. 0 
Pe bcdmtiocosnnsebuddbdhinassocediud 169. 8 25. 4 85. 8 58. 6 
CRs SRR hot sdcteoneoccnhddibupeocwncedeas 169. 7 24. 5 86. 4 58. 7 
DED icbcsnunddmaccoebsddunsennsoncqsnn 168. 2 24. 7 84. 5 59. 0 
Baadernncenbadeccenenaiénaeuseeuede 167. 1 24. 6 83. 3 59. 3 
SEE conhigunerenaninadetbadibodasecehabil 168. 4 24. 6 84.3 59. 5 
PP cncedek beth gocescnondngnunseoencndses 169. 2 24.7 85. 0 59. 5 
pO RRS es Ok eee ee 170. 0 25. 2 85. 0 59. 7 
PE ncecedcdchteweneacebebdeunooenecesdens 170. 2 24. 4 86. 5 59. 4 
BEE. cccnnnennqeoasesebandedsposteosiees 171.0 24. 5 87. 4 59. 1 
GARR... .conppocccesconadussoucscsonshs 171.7 24. 5 88. 1 59. 0 
A Es 7 GE te es 173. 0 24. 6 89. 4 59. 0 
dU. 8. , less cash i in of coll 
Hales men Geen te a tet sings sks Sod Pal Sevag Saas" Sm 
reliminary e es. —_, 

Guuvens taeeh. 4b Oe of the Federal R Syst Norts.—Detail will not necessarily add to totals because of rounding. 
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FEDERAL CASH RECEIPTS FROM. 
AND PAYMENTS TO THE PUBLIC 


in 3rd quorter of 1950, cash payments to the public were $1.1 billion smaller than receipts. In the 
corresponding quarter of 1949 payments exceeded receipts by $386 million. 
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CASH RECEIPTS 


CASH PAYMENTS 
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EXCESS OF CASH RECEIPTS 








EXCESS OF CASH PAYMENTS 




















‘ 2 1947 5 21948 3 ’ . 2 i949 > 
CALENDAR YEARS 


2 i950 ** 


@ PRELIMINARY ESTIMATES 





SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 

















{Millions of dollars] 


Federal cash Federal cash | Excess of re- 
receipts from | payments to | ceipte (+) or 
the public the public paymeute (—) 








+52 


Quarterly total, not adjusted for seasonal: 
1947: Third 


1948: 


1950: 12, 235 +1, 475 
9, 303 —1, 803 
10, 494 9, 351 +1, 143 


1 Preliminary estimates based on incomplete data. Note.—Detail will not necessarily add to totals because of rounding. 
Sources: Treasury Department and Bureau of the Budget. 

















For sale by the Superintendent of Documents, U. 8. Government Printing Office, Washington 25, D. C. 
w Price 15 cents per copy ; $1.70 per year; $2.25 foreign 





